
7.CEstablished 1665

Consolidated
Textile Corp.

1st Mtg. 20 yr. Sinking Fund
Convertible Gold Bonds
One of the largest
manufacturers of cot- .

ton cloth in the world.
Net quick assets as

of July I, 1922, were

$17,675,605 against
current liabilities of
$8,401,565. TheBonds
are secured by a first
mortgage on plants
and property valued
at more than twice the
total issue.
Price to yield 8%

Full details on request

Hambleton &Cq
43 5*chan£e Place,Ncw"York
Philadelphia BALTIMORE Washington

Specialists in

Public Utility
Stocks

Appalachian Power, all issues
Adirondack Pr. & Lt. Com.&Pfd.
Colorado Power Co. Com.&Pfd.
Com. Pr., Ry. & Lt. Com. & Pfd.
Carolina Pr. & Lt. Com. & Pfd.
E. St. L. & Subur. Com. & Pfd.
Electric Bond & Share Preferred
Federal Lt. & Trac. Com. & Pfd.
General Gas & Elec. Cum. Pfd.
Iowa Railway & Light Preferred
Northern Slates Pr. Com»& Pfd.
N. Orleans Pub. Ser. Com. & Pf.
Western Power Com. & Pfd.

PYNCHON & CO.
Members New York Stock Exchange

111 Broadway New York
Telephone Rector 970

LONDON LIVERPOOL PARI3»
Private wires to principal cities
ot United States and Canada.

Weekly Stock Letter
Sent upon request forH-l 7

Josephthal & Ca
Mtmhtn N. r. Si.,4 E.hmnt.

120 Broadway Ntw Y#rk
Tslsphon, Rertor 6000

BUYING BY EUROPE
, LIFTS WHEAT HERE'

!
Heavy Damage to Corn Crop

Acts as Stimulus.Onts
Also Higher.

Cmicaoo, Sept. 5..European purchas¬
ing estimated to total 2.000.000 bushels
led tb-day to somewhat of an advance in
wheat. Closing quotations were un¬
settled, % to %c. net higher; with De¬
cember, $1.01* to *1.01%. and May.
*1.0i% to *1.07%. Corn gained 1% to
J 'sO. and oats % ®> % to l%o. Trovl-
Kionn showed a n«t decline of 10c. to 22c

Influenced by an upturn In Liverpool
the wheat market here showed gains at
the outset, but a temporary setback
followed as a result of selling by houses
with T,astern connections, and because

°[, ^S,P that European demand wat

chiefly for Canadian shipments and that
there was relatively little call for do-
niestlc wh«at. Later, however, word
that European buying since Saturday
had been on a large scale gave renewed
strength to prices here.

Persistent reports of damage to the
growing crop of corn had considerable
effect as an additional stimulus toward
higher prices for wheat. Besides re¬
ceipts of wheat to-day at Winnipeg and
other centers, although heavy, were of
!®*! volume than many traders had

u an<l tho Unlted States visible
supply showed a decrease whereas -i

expected" inCreaSe bad been Kenerall,
ord"r'' from rural sources gave

a
''mphHRiH to reports of Increas-

Th«.«
" toJcorn fro«« the drought,

tenors,fJ,IK>are'1 l,ttle doubt do-

torl ro" 0Xt<*nrtetI over a wide terri-

ttht'f Piace" ln northern Illinois were

without rain than a
wiuiout rain. Advances in oats were
ascribed entirely to the upward swing
with hogs

'8i0nS W#nt dOW" ,n ,ine

CHICAGO PRICKS.

. """Jr.. IS' ¦K-'ffid'sil1'.-
ssr.w;;.v «gS £ £ at .0%
conft

% 7* ,0B,» 107H 104%

SRKZ:::: 38 !i* ® ?i.
'atm- » * 88 88 88

SSX7V.;; 88 88 8* as s»
mKk- "¦* «* 88 8«
September..., (17U <17% rw% fl7.H B7

«"* «<"*
September..,. 10.05 10.10 n 87 10 no 10 to

10.15 10.17 "to law 1022
NEW YORK PRtCKS,

MmAT.No. 1 Northern spring, 11 2014

KnLtf; >W-%2i
.'.'.'.I.e. J. ?. track New York <lu.run'.
8lu?RNv"N"; 2, yollow »nd No. 2 white
OAThIIno mixed 81 %c. c. I. f. New Ynrk.'

iiiii V °', 2 white, 45c.; No. 3 white

5W: - " .

York Melting, 72®78c. c. I. f. New

fOSM1 No. 2, *244726 No 3
*32*034; shipping. I'.'O?) 22 per ton

'

interior receipts.

Lsst^week l.^loo 1.385.000

SEABOARH CCEARANCEM.

arss>. 33fclm*tS l:Sg,ggg
EXPORT* PROM 1YHW YORK.

te"^.,NM%^rer.?xiir
flour, 15,1*10 er.rks; beef, rriV k.,i,

4 ,b,,V
BCtUeJO lbs.: grease, 500,000 lbs.; oatmeal'
4. <00 sacks; corn. 8.577 bu.; rve in? i£u
h" ¦: centmeal, 1,000 *.cka; hacks' n??'.
E ;iw> l""',r,n«- W.-thO lbs.; lubfleatlne am
64.100 fnl».; nil ceke, 073,000 lbs pj
from New York lest week were as f0n''J?
Wheat, 1.8B2.88H bu.; oats, 381 85? hi. a

!

lev. 213,450 bu.; flour, 130 210 >r/
85 iS";3iS^,S®tl eS ».S.:

SZf-hi'2.!"'iS5wIt:Si,1
meal. 800,000 fbe.; oil cake. 3,477.000 "be.

NEW MISSOURI ROAD
ISSUE FOR $5,000,000
Banking Syndicate Is Offering

Bonds at Prices to Yield
4.10 Per Cent.

A syndicate of bankers, headed by Wat-
kips & Co. and including Hornbiower A
Weeks, R. W. Pressprich & Co., B. J.
Van Ingen & Co., P. W. Chapman & Co.
and George H. Burr & Co., is offering a
new issue of $5,000,000 State of Mis¬
souri 4% per cent, road bonds, due
$2,000,000 September 1, 1926, and
$3,000,000 September 1, 1927. They are
offered at prices to yield 4.10 per cent.
The bonds are a direct obligation of

the State of Missouri and the full faith,
credit and resources are pledged to "the
punctual payment of the principal and
interest. The net bonded debt of the
State is less than one-half of one per
cent, of the assessed valuation.
The bonds are exempt from all Fed¬

eral income taxes and aire legal invest¬
ment for savings banks in New York.
Massachusetts, Connecticut and other
States.

Average Bond Price#
Tuesday, Sept. 5, 1022.

Tties- Net Week Year
day. Chge. Ago. Ago.

10 Rails 88.1.-, ..10 88.16 74.74
10 Industrials. 99.70 ..01 0O.82 88.80
5 Foreign 103.05 +.05 102.12 95.12
5 Tub. ttll.. 88.90 +.33 88.20 69.22

10 Bonds 95.90 +.53 94.38 81.93
J

BOND NEWS AND NOTES.
Guatemala Loan Plan.

With the intention of making final
arrangements with New York hankers
for a proposed loan to Guatemala, Felipe
Solares, Minister of Finance of that
nation, accompanied by Francisco
Sanchez Latour. Guatamalan Minister to
the United States, has sailed for this
port from Puerto Barrios, it was an¬
nounced to-day at the Guatamalan Con¬
sulate. Negotiations for the loan, ex¬
pected to be $15,000,000, were carried
out last month here and abroad by rep¬
resentatives of New York banks and the
Guatamalan Government.

Offer North Carolina Issue.

Kissel, Kinnicutt & Co., Lehman
Brothers and Hornbiower & Weeks are
offering $1,800,000 State of North Caro¬
lina 4% per cent, highway bonds, due
serially July 1, 1947 to 1956, inclusive,
at prices to yield 4.30 per cent. The
assessed valuation of taxable property
of the State of N^rth Carolina for the
year 1921 amounted to $2,579,075,600,
whereas the total debt, Including these
bohds, was $42,733,100. The bonds are
register&ble as to principal and interest,
both payable at the National Park Bank
of New York.

Dery Bond* Sold.

Redmond & Co. and Janney & Co.
announce that the $4,000,000 D. O. Dery
Corporation flrnt mortgage 7 per cent
sinking fund gold bonds, offered at 100
and interest, have been largely over¬
subscribed.

METALS.
Sept. 0. Sept. 1.

Bid. Asked. Ttld. Asked.
Load, spot N.T. It.05 5.85
lead, sept n.sn 5.85
Zinc. Sept ; 8.1784 8.25 8.1784 0.25
nine. spot. 8.1784 0 21. 8.1784 8.25
Aluminum 17.r»n is.oo 17.50 lfl.oo
Antimony 5.S784 5.R2V4 5.3784 5.02%
Klee. nop., spot. 13.82'<. 14.1!" 13.R2U 14.00
Klec. cop.. Sept 13.6284 14.00 13.8284 14.00
Fig Iron No. 2
X silicon 37.25 .... 37.25

Pie Iron No. 3
plain silicon 35.2b .... 35.25

lit-ss. iron, Pitts .. . 30.00 .... 110.00
R.-ss. hits. Pitts .... 37.00 37.00
Quicksilver .... 61.tX) (11.00
Platinum. 5% Ir ....$118,00 $115.00
Platinum $125.00 $125.00
Platinum, soft $134.0j $108.00
LONDON, Sept. 5..Following are the clos¬

ing metal quotations:
£ s. d. Changes.

Copper, spot 03 0 0 off 5s Od
Copper, futures 63 7 0
Elec. copper, spot.... 70 fi 0 up 5s
Flee, futures 70 13 0
Sales.Futures, 250 tons.

Tin, spot 150 10 0 off 2a Rd
Tin, futures 150 7 8 off 2s 60
Straits 100 0 0 off 2s 6d
Sales.Spot, 10 tons; futures, 440 tons.
L ad, spot ....24 5 0 up 2s Rd
Lead, futures 20 1 0 up 2s Rd
Spelter, spot 31 G 0 off 2s Rd
Spelter, futures 80 1 0 off 2s 6d

SHORT TERM NOTES.
Security. Rate. Due. Hid. Asked. Ylel/
AlC'oAm... 7 Nor. '25 104 If 105>f 6.10
AltV)Am.. .7 Oct. '33 106 1085f 0.10
Am*'otOII.,0 Sept. 2. 24 998f 99 Vf 0 25
AmTtT...6 Oct.

~

'22 100M 100tf 2 60
AmTAT.. .6 Feb. '24 101 11-18 101 H 4 S2
AiuThroad. 6 Dec. '28 1038f 103M 6 29
AmTob 7 Nor. '23 1021f 102 tf 4.70
AnacCop...O Jan... '29 101 Jj 103>f 6.60
AnacCop...7 Jan... '29 1088f 1041f 0.27
A-AmOLtd.7Jf Apr. '25 103tf 103H 6.98
Armourcmv78f July 16, 30 104 7f 105)f 0.18
B&OKRool.O Apr. '24 lOOJf 101 If 5.10
BellTCan.. 7 Apr. '26 104 104 tf 4 .95
ncf.hStlCrp.7 July 15,'23 108«f 108 H ...

I!cth8tlCrp.8 Aug. '48 100H 100 Jf 5 98
CanNor... .5 Mar. '25 99?f 99H 6.13
CnNrRyCo5tf Dec. '22 100 tf 100 Jf 4 00
C'nNrKyCo6Jf r>«C- '34 100H 1004f 6 05
CnNrRyCoa Aug. '24 101 101 If 5.20
CanPac....8 Mar. 2,'24 101H 101H 5 05
CenArg.. .8 Feb. '27 94Jf 94jf 7.40
ConOasNY7 Dec. 1,'22 lOOtf lOOtf 3.87
CopExp...8 Feb. 15,'24 1028f 102Jf 6.75
CopKxp...8 Feb. 16.'25 1038f 103Jf 8.25
Cudl'k 7 July 15,'23 101H 101Jf 5 00
Fedflug 8 Nov. '24 101 101 tf 4 75
.*BFCidrh..7 Apr. '25 108>f 103M 3 S3
Gulf011....8 July '23 101 101 Jf 4 46
OulfOII.... 7 Feb. '331043-18 1047-108.41
Hooking V a hi Mar. '24 101M 101K 4.99
tUumbleOID Mar. 16.'23 lOOJf lOOJf .

IRTOoOonvS Sept. '22 95 98
KanCtyTmO Nov. 15,'23 1018f 101 tf 4.33
Kennecott..7 Feb. '30 106Jf 106H 0 05
I.acledeOL.7 Jan. '29 102 if 103 8.42
LlbMcN'AL7 May *31 101 101Jf . 75
SearsRoe... 7 Oct. 15,'22 lOOtf 100 7-10 3.97
Sears Roe,.. 7 Oct. 16,'23 lOlff 102M 5 00
Solvay 8 Oct. '27 108Jf 108 Jf 8.38
SthwnBell.,7 Apr. "25 102Jf 103>f 5 80
StPlUn 6Jf Dec. 18.'23 lOltf 101 Jf 4 35
StandONY.7 Jan. 25.'31 lORif llOJfStandONY.OJf May '33 109 109)f 5.32
SwlftACo .7 Oct. 15,'26 lOlJf 102Jf 8 25
SwlflftCo..7 Aug. 16,'31 103>f 103Jf 8 51
UtahSoc. .. 8 Sept. 16.'22 loo lOO.tf 3.87
VacuumO .7 Apr. '38 109 109Jf 6 99
VlrglnlaClC.5 Deo.\ '23 lOOtf lOOJf 4.18)JWestKlcnv7 Apr. '26 107>f 107 If ...

..Called for payment at 103 Oct. 1, 1922.
tCalled for payment at 100>f Sept. 16. 1922,
tCalled for payment at 101 Oct. 1. 1912.

U. S. CERTIFICATES AND NOTES.
F«r Apprnx.

Month. Cent. Year. Bid. Asked. Yield.
October... 3H 1922 100 to yield 3.25
.December 384 1022 100 to yield 3 85
.December 4'f 1P22 100 7-82 to yield 3 85
.March... 4>t 1828 100 5-18 1W17-16 8.37
Dec. 15. 4H 1922 100.28 100 34 3 47
May 20... 4% 11123 100.70 100.74 8 87,.June ,'IH 'K23 1 00 1-18 1 00 3-16 3.48
.June 5* 1924 102 8-4 102 16-16 4.06
.Sept 5if 1024 1 02 9-18 102 3-4 4.07
.March... 484 1925 J01 7-32 161 lt-82 4.171
.Dee 4*4 1925 100 9-lfl 100 11-18 4.15
.Mnrch... 484 1928 101 23-32 101 27 32 4 17
.Sept 484 1028 100 7-32 100 11-32 4.15

.Acceptable In payment of Federal taxes
on the datea of maturity.

1'NfTED STATES PRE-WAR BONDS.
Rid. Ask.

2* r '80... 103 10314
3s e '40 02 04V4
P 2» r '86.10284 103
48, '85.... 194 1 0484
2s r '88... 10284 103
.Yield.

Rid. Ask.
.P I 4s. '34.. .. 4 70
.P I 4e. '35. .. 4 70
mar c 3.85s. or 100
.Haw 4s, '41.4.40 4.15
.P R 4s. '89.4 60 4 IB

BONDS IN STOCK EXCHANGE
TUESDAY, SEPTEMBER o, 1922.

1922. >921 - 1920.
Day's sales $9,201,000 $11,112,000 $9,620,000Yearto date 2,958.956.000 2.075.739,000 2.498,224.000

RANGE OF LIBERTY BONDS.
.Closing:. Sales
Bid. Asked-Yield. in $L000. Open. High. Low. Last.

100.76 100.84 3.37 581 3fts (1932-47) 100.76 100.84 100.70 100.84
100.40 100.70 3.93 . . 1st cv. 4s
100.16 100.30 3.96 1 2d 4s (1927-42) 100.18 100.18 100.18 100.18

5 2d 4s reg 99.86 99.86 99.86 99.86
100.60 100.66 4.14 287 1st cv. 4Vis (1932-47)100.36 100.60 100.36 100.54

1 1st cv. 4V4s reg 100.12 100.12 100.12 100.12
100.26 100.28 4.18 391 2d CV. 4%s (1927-42)100.12 100.44 100.12 100.26

1 2d cv. 4%s reg 100.02 100.02 100.02 100.02
100.24 100.32 4.19 528 3d 4(48 (1928) 100.24 100.32 100.18 100.24

3 3d 41/4S reg 100.04 100.04 100.02 100.02
100.00 101.20 .. .. lst-2d. 4>4b (1927-42)
100.44 100.46 4.17 1,478 4th 4(4» (1933-38).. 100.32 100.50 100.32 100.44

38 4th 4«4» reg 100.20 100.36 100.20 100.30
100.70 100.74 3.81 179 V. 4%a(22-23)uneall.100.68 100.70 100.68 100.68

9 V. 4%s reg 100.60 100.52 100.50 100.52
100.28 100.34 3.77 246 V. 4%s(22-23)called.l00.28 100.30 100.28 100.28

Argentine's 27 2 10114
FOREIGN.

30 102
1 10174

20 102
1 101%
1 102

33 101%
10 101%

1 101%
1 101%

60 102
13 102

Argentine."!!) 43
1. 03%

3 83%
Belgium 8a 41

1 103%

1 101
1 101%
2 101%
6 101%
2 101%
4 101%
1 101%

Brazil 7%a
coffee In 02
receipt*
1 88%
2 88
3 88%
1 88
2 88
1 88

1 103% Brazil Cen By
103%
103%
103%

4 103%
B(-lglum7%H 45

3 104%
1 104%
1 104%
1 104%
1 101%
1 104%
J 104%
1 104%
3 104%
2 104%
1 104%
7 100

Belgium 8a 23
1 99%

%M
13 09%
Bergen 8a 45

1 103%
Berne 8a 11140

1 113
1 113%
1 113%
1 114
1 114
1 114%

Bolivia 8o 1947
3 99
7 99
1 00
6 09
1 09

Bordeaux 6s 34
6 81%
6 81%
1 81%
1 ?1%

SB81%
6 82
1 82
4 81%
6 81%

Brazil 8s 1941
2 101%
2..-T...101
9 101%
1 101%
6 101%
8 101V*
2 101%
% 102
% 102
% 102
1.. .»7. .101%
1 101%
1 101%
1.......101%

7s 1902
4 91%
6 1»1%
8 91
3..a7... 00%
1 92

Canada 5%a 29
10 102%
10 102%

102%

Canada 5t> 26
3c 109%

Copenhagen
s f 5%s 1944
8 93%
4 93%
1 93%

30 93%
10. .slO.. 93%
0 93%
5 03%
B 93%
2 93%

Czechoslovak
8s 1901
certificates
6 95%
8 93
2 95
7 95
1 95
1 90%

Denmark 8s 40
2 Ill
1 110%
6 Ill
2 Ill
1 110

1 102%
3 102%
1 102%

10 102%
1 102%

Canada Os 31
100%

Denmark 6s 42

1 100
4 100%

Canada 0s 02
1 99%
1 99%

99%
1 90%
4 90%
1 99%
2 90%

Denmark Mun
ser A 1946
1 110
1 109%
1. .sB.. .109%
1 110

4 99% Denmark Mun
0 09%I ser B JOlt)
6 99% 1 109%
5 99% Domlnicaa CA
6 99%! Os 1908
2 99%!99%! 10 93%
1 99%'Dutch Kastlnd
9 99%; 23-yr 6s 194719 99%, 2a-yr
4 90% receipts
8 99%

"

3 99%
3 99%
1 00%
5 99%
5 09%

Chile 8s 1926
4 102%
6 102%
6 102%

93%
1 95%
1 90%
B..s6... 05
5 90%
0 93%
2 90%
2 9.3%
U 95%
5. 95%

Chile 8s 1941 Dutch Eastlnd
103%T

1 104
1 104

Chile 8s 1946
1 104
2 103%
4 104
3 103%
1 103%
1 104%,

Chinese H K
By Bs 1901
1 . 54%
3 54

Chrlstlanla
s f 8s 1045
1 lOt)
1 109%
1 109%

40-yr 1962
receipts
l..et>... 1)4%
4 94%
2 94%
3 90
I..s7... 94%
1 93
1 94%
5 90
1 9474
1 94%
2 93
r 94%
2 94%
1 94%
3 9474ie 93

French 8a 1945
1 101%

10 101%
3 101%
10 101%
1 101%

5 68%,Queensland
1 58%; 6s 1947
8 58% l..a7...102%
large bonds 1 102%10 05%
10 54%

3 101% Mexico 4a 1954
4 101%
3 101%
1 101 %
2 101%
3 101%
% 101%
1 101%
1 101%
2 101%
3 101%
1 101%

Rio de Janeiro
s t K 8s 1946
1 99%
1 99%
3 99%
1 10)
K. 99%~ 45 iRlode Janeiro

45
8 43%

43%2 45%
8 45

5 45 ga 1947 efts
45

4 44%
1 44%
5..630.

10 101% MarsellloaOs 34
10 101%

French 7%s 41
1

98%
98%
08%

13 98%
11 98%

98%
1 98%
1 98%

2 82
4 82
1 82
1 82%
2 82
3 82

.100%
5 100%
1 100%
1 100%
2 100%
5 100%
6...a6..100

Mont evldeo
7s 1952
10 93%
2 93%

1 08% ^Netherlands6s 1072 rets
2 06

33 98%
1 98%
5 98%

98V-
3 98%

21 98%
1 98%
1 98%
% 98%

2 98%
1 98%
3 98%
6 98%
3 98%

Jap 1st 4%s 25
1 94%

10 94%
2 94%

Jap 2d 4%s 23
1 04%
2 94%
G 94%

Japan 2d 4s 31
2 81

7 96
3.

23 96
93%

1 90%
1..S7... 90%

14 90
1 90%

93%
20 90%
4 00%
1 957
2..s7... 95%

90%
04%

100%
Rio Grande do
8ul 8s 1046
8 101%
2 101%

Seine 7a 1942
1 89
3 89%
1 89%
2 89%
5 89%
1 89%
3 89'%
3 89
1 89%
% 8»%
9 89%
1 89
1 89%
4 89%
1 89%
1 89%
!

10 8074
80%

1 81
% 80%

13 80 %
16 80%

81
81
8t%
81

80%
1 89
2 89%

Solssona 6a 36
l..«6... 94% J 79
7 94 !, i 78%
1 00% Sweden Ha 39
1 90%. l 19.-,%

90%; 1.rush..107
2 90% Swisa 8a 1940

Norway 8s 40 6 121
3 112% 1 120%

112%, 1 1204
18 112 5 120%
2 112V4 1 120%

112% Toklo 5s 1952
1 112%! 3 72%
1 112V* Un Kingdom

Porto Alegre cv 0%s 11)29
8s 1061 1 HIS
1. ,s7.. .100 1 108

1 8174 Prague 7%s 52 5 108
10 81U!12 81% certificates 1 108

Lyons 6s 1934 30 82%, j 108
1 82 1 82% Un Kingdom
6 82% 0 82% 5%a 1937

Mexico 5s 54 3 82% i 103%
Queensland l 105
Jills 1941 j. 1 105
3 111%; 1 105%
2 Ill 1 1057
1 111 Vfc 4 105V

Sun Paulo City .Zurich 8s 1943
8s 1002 1 115
2 101%, 74 114%

1 58%
2 58%
2. .630. 58%
6 58
2 58%
1..: 58%
2 58%
1 58%

DOMESTIC
New York City
4%s May 571?. 107%

New York City
4%s 1063
1 100%

New York City
4s 11)58
10 101%
New York City
4m 1951)
2...... .100

AIM Gold Ml i
deb A 6s 2.
1 9

Am Ag Chem
7%s 1041

104%
1 104%
5 104%

Baltimore & O
cv 4%e 1033
1 <*>Vi
P 80%

8«%-'..... .

1 86%

Ches A Ohio
gen 4%s 1002
o wt

Clies & 6 Rich

Baltimore & O
let 4a 1048
2 88
5 88
q 87%

Baltimore A O
S W 3%s 25
11 03%
11 08%
5 98

10 05%
5 93%
1 03%
regis te red ,
1 02

1 104% Barnsdall Cor
8 104%; 8s ser A 1931

Am Sin & Kfg 5 10"
1st A 5s 19471 Barnsdall Cor

94% 8s ner B 1031
5 95 1 ior

10 94%! 1 103
Bell Tel of Pa
7a 1945

1 94%
3 04%
5 94%

Am Sugar Co
Cm 1937
2 104%
5 104%
1 104%
1 104%
4 .104%
2 104%

12 1<>4%
..104%

2 104%
1 104%
1 104%

Am Tel A Tel
cv 6s 1025
4 110
1 118%
1 110

19 118%
3 118%

Am Tel A Tel
clt 5s 1946
1 100

99%
99%

2 99%
4 99%
3 99%

Am Tel A Tel
cv 4%s 1033
10 104%
Am Tel A Tel
clt 4s 1920
25 1'3%
2 03%
2 93%
2 93
5 93

Am WW A El
col tr 3s 34
3 81
1.. *1%

Am Writ Pap
1st 7-Us 1939
1 86
5 86
2 86%
2 86%
1 86%

Armour A Co
1st 4%s 1939
4 91%
1 01%
9 91%
6 92

Atch T A 8 Fe
ad) 4s 190S
stamped
1 85%

Atch T A 8 Fs
pen 4s 1903
1 03%
5 03%
1 93
1 93

Atch T A H Ke
cv 4s 1933
1 84

Atch T A S F
K Ok 4s 1929
2 95%

Atlan A Char
5s 1044
10 100

All Coast I.lns
4%s 1964
8 91

Atl Coast Line
1st 4s 1052
1....... 0O%3 91%

Atl Coast Line
I. A N 4s 32
3 81%

Atlantic Rfnt
6%s 11131
1 103
1 108
2 103%
1 103%

Atlantic Rfnc
3s 1937
1 90%
2 99%
2 90%
3 99%

Bnltlmnr* A O
Rs 192#
2 101

1 100
1 108%

& A1 2d 86
80

1 80
Chi A Alton
3%a 1950
13...'.... 36
1 36%
1 30
1 35%
1 36
2 36%
2 88%
3 36%

10 37%
7 36%
3 36%
4 36

Chi A W IndlErlo cv 4s R 53 Hudson A Man
con 4s 1052 10 50 ref 5s 1057"

Erlu gen 4m 90 1 87
1 34% S 86%

1 77
1 76%
1 77

Cln C.uh A El
5%4 1901
1 90
4 99
1 99%

C C C A St 1.
Cairo 4s 1933
1 89%

Cleve Un Tcr
3%a 1972

54%. 1 8..%2....... 55 4....... 86%3 54%
3 »4% 111 Cen 4s 1953

54% 4 .54% 2 k::%* 54%1 1 83%1 54% Int Rap Trail
1 34% cv 7s 1932
1 54% when Issued
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INVESTMENT NOTES.
South Porto Hli'o Sonar.

Strength In sugar stocks recently re¬

flects the changed sentiment toward that
particular industry and revives interest
in the flxed income securities of the
sugar companies. The South I'orto Rico
Sugar Company, which manufactures
raw and refined sugar, molasses and
other products of sugar cane and similar
commodities, has outstanding under a
closed mortgage an issue of J6,000,000
first collateral 7 per cent, bonds due in
1911. These bonds can be purchased
at prices to yield about 6.70 per cent.
They are particularly interesting at this
time because they are not callable until
1930 and then at a price several poiius
above the current market quotations for
the bonds. The bonds are secured by a
first closed mortgage covering plants
and real estate of the company's sub¬
sidiaries in Porto Rico and Santo Do¬
mingo and all the outstanding stock of
those companies. The bonds are addi¬
tionally secured by a mortgage covering
cane lands In Rorto Rico. The value
of all this property after depreciation Is
estimated at about $15,000,000.

Kqulpmrnt Notes.

Not all investors are fully aware of
the desirability of equipment notes as an
investment. In view of the' large
amounts of these notes now being of¬
fered by the largest and best railroads
of the country, and moreover their plans
for the offering of further blocks of
notes in the near future this subject is
perhaps timely. Equipment bonds or
notes are obligations secured by liens
on locomotives, cars, &c. In most In¬
stances the title to the property is trans¬
ferred to a trustee, but in some cases the
title to the pledged equipments remains
vested with the issuing company. The
former method Is known as the Phila¬
delphia plan, and the company pays the
trustee the sums to liquidate principal
and interest. Equipment bonds aro
usually issued for about 70 to 80 per
cent, of the cash value of the property,
and are either payable serially or are
provided for toy a sinking fund. Either
method is calculated to cancel the debt
well within the reasonable life of the
equipment mortgaged. The strength of
equipment notes as investments lies in
the fact that the security behind them
Is constantly toeing increased as the
notes are paid off.

Uollvlnn Bonds.
Until recent years American invest¬

ments in Bolivia have been extremely
light, but substantial amounts of Eng¬
lish. French and German capital have
gone into that country. Republic of Bo¬
livia external 25 year secured refund¬
ing 8s are listed on the New York Stock
Exchange. They are obtainable at prices
yielding about 8.15 per cent. The bond*
were sold here this year to raise fund
for railroad and highway construction.
The bonds are direct obligation of the
government and are especially secured
by liens and charges on all import and
export duties, surcharges on import
duties and taxes on mining claims, al¬
cohol monopoly, tobacco monopoly, nTid
various other sources of revenue. Col-

lections of taxes nre supervised by a

permanent fiscal commission of three
members, one of whom will be appointed
by the bankers. The bonds are not
callable until 1937 mid then at 105. Bo¬
livia Is rich in minerals. One-quarter
of the world's supply of tin comes from
that country.

Munl(*l|tul lioud*.

Municipal bond dealers are looking
forward to a jieriod of rising prices end
an active demand for bonds durinK the
next few months, according to the Bond
Buyer. A marked falling off In the out¬
put of new bonds Issued by States and
municipalities In August wus a favor¬
able factor In the market for such Issues,
the Bund Buyer says, and If as indi-
cat< d, new Issues during coming months
.ire put out in reduced volume there may
develop an actual scarcity of the higher
grade municipal bonds. The municipal
market Improved noticeably during the
last week in August.

tVl«i'on«in f»ns and Electric.

With a little pains good public utility
bonds still can be found at prices yield¬
ing the Investor something over 6 per
cent A highly regarded Issue is Wis-
consln Gas and Electric first mortgage
5s. due in 1952 and selling at present on jabout a C.3S per cent, basis. The com-
pany Is controlled by the Wisconsin
Edison Company Jrv-, and It does the
entire gas business in Racine. South
Milwaukee, Cudahy and Watertown, the
entire street railway, gas and electric
light and power business In Kenosha
and the electric light and power busi¬
ness In Watertown. Burlington, John-
eons Creek, Lake Mills, Jefferson Junc¬
tion, Jefferson and Fort Atkinson. All
franchises under which the company
operates are indeterminate, subject to
public purchase at value fixed by the
Wisconsin Railroad Commission. The
bonds are secured by a first mortgage
on the entire property of the company,
They are callable at 105, which com-
pares' with present selling price of
around 94.

DIVIDENDS ON MEX. PETE.
l'nii American Petroleum Also to

Favor Stockholders.
The Mexican Petroleum Company bas

declared the regular quarterly dividends
of 33 a share on Its common stock and
12 a share on tjie preferred. The form
is payable October 10 and the latter
October 1 to stockholders of record
^eptcrwber 15.

The regular quarterly dividend of
11.50 a share on the Class A and B
stocks of the Pan American Petroleum
Company have been declared payable
October 10 to stockholders of record
September 15.

NEW ROAD ISSIK FOR SALE.
R. M. Grant & Co. are offering a new

Issue of $025,000 Logan county, West
Virginia. 5 per cent, road bonds. The
bonds are exempt from all Federal in-
come taxes and are offered $225,000 due
January 1, 1940, at 103 and interest
and $400,000 due January 1, 1950. at
103% and interest to yield about 4.75
per cent.
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Morris A Co \ u-

* 13...s7.. 37%
4%» 1039 J ?7. 2 38 7' rv 4s 1027 Wilson

j*8%: ' W%jpfciia do 2 48 11 95% jet «s A 1941

B.aboard A L
6a 1943

69%lill 07\
2 67%
1 67%

R. 87%
I 08
3 8(0 j

Seaboard A 1.
ituj 5s 19Hi
3 29%
2 28%
J. 29

10 28%
14 28%

4 28%
1 28%
1 28%
2 29

10 211%
1 29%

10 20%
Seaboard A L
ref 4e 1959
5 46
2 46
2 48
1 45%

Seaboard A L
4s 1930
stamped
1 60

4 :ni*i
3 99%
0 99%

11 .100
1 ,PM>
1

Un Pac 4a 47
2, 94%
2 94%
1 94%
1 94%
3 95
4 .. 94%
2 .. 9.3

Union Pacific
cv 4s 1027
11 ....

f, 106
2.. .105%

»....
3..
6 ...108%
*.... ...10«H

ref 8. 1944 J 48 1 05% 4 IIP,
1 101% 1 45% 2 9ujkl 5 pit
5 JOIJt Seaboard A L, ,J ni.?, 5 lali?1 101% 4g inxo 14 » 1 101%l"9"8 No Ohlj Ttxr p cc'i St 9 95% S. 101%4 WH 4 Lt a, 1047 r. V Trm "tamped

_ Tic r%7 J ,nA *
5S A 1.170 1

"
an Union Tk fa. a 102

5100 cq t r 7e A 30 i 102
.S* Port RtLaP .rS.tLV 8" 1 101%

7%s 1948 " 1 "* Ut»P4d Drug Wlteon * o

1..... 107 ? S1 *' u'4' YV 8a 1028
I 108 ' 0" », 8 in j n8%
4 107 Sinclair Con 2 lt|% i 90
e soar All 711. 1ftO». f> MO t(Mil

V V PARtrn Northern Pac j in# Oil 7'4* IHW' 2. 112 1
con 4s 1998 B» C 2047 prod A Refln 5. 101% 1 112 198

185% I W*j 8a 1931 _4 1(>4<(. United Foe1_ _1 93%
a»Hi T 102%, 19 104% Gas .'a 1938 Winchester R

*P Tms" 8 with warrnte 1 104% 3 98 Arms 7%« 41
5" 1933 No Stat'" Pwr 17 113 30 1040.! 2 98% 1 .. tftl
§ 22& 1,1 ®* A 1041 Pub aer'c N Ja 7flH s 94% 5a 1959

N Y Central | 2 94%, | 8?H
deb 4e 1934
S 92
2 93
2 92
£#.*#.« oi
1 92

1 95 1
1 95 4... 89

3
Northern Pan IRep Iron A Htl

4%. 2047 Be 1940
0 90% 10 98%

8 104H;Unlt*d Rye 1 108%
1 1045, ft L 4s 198 4, 4 ......103%
1 104%' 5 84 1 ...71.101
1 104%iV B Real A Im Wle C Hup Du

20 104%: 8e 1924 4* 193.1
20 104% 1 00%' 5 03%

(lou Oar A G* V f R.ihher 8 83%
let 5*e 1929 7e 1928

' k. 99%' 1 192%,

Investor and Bond Trader
IIATP '^vestment firms who? * advertisement' anpear in the columns of The
m|II I K * Herald will furnish on rti)ue.»t description of Bonds advertised. They

also will submit suggestions to meet .nc'tvuKial investment requirements.

NEW BOOKLET
(2(Jth Edition)

STANDARD OIL ISSUES
Thf* Bookie contain* Hcscrintlon of
)>rup«rtiert, earnin g, Uivideo I rate.*, prlrn
r«n*re> 1013-1022, and other importantinformation rcluthu to each of ihcatf
companies

Copy mailed free on request for 5-3.

CARLH.PFORZHEIMER & CQ
Dealer* In Ntandurd 111 »ctorilln

IS Brand St. flutuea 1109-11-3-1 Broad

Mason City & Ft. Dodge
4s, 1955

Mo., Kansas & Texas
Old & New Bonds & Scrip

Win. C.Orton &Co.
54 Wall St., N.Y. Tel. Htnover, 9S97-9597

<§> STOCKS & BONDS
For Careful, Discriminating

Investors
Our booklet "Menlor Oil Securities'- con¬
taining an analysis of property vaiuqs amiearning power of Cities Service Co.. and
Its subsidiary, the Kmplro Oas and Fuel
Co.. as «ell as statistics and Information
concerning other leaders in the petroleum
Industry, sent upon rer|ueat for

lUmklet O. S.-i

Henry L. Doherty&Co.
Securities Department

60 Wall Street New York

Northwestern Terminal
1st As. 1986

Chi., Peoria & St. Louis
Prior Men -I Us. 1980

Ft. Smith & Western
J«t 4*. 1354

Fonda, Johnst. & Giov.
4 Kin, tft«2

Chi., Terre Haute & S. E.
Inc. As, link)

Wolff&Stanley
Tel. Rector 2920 72 Trinity PI.

WF. HAVE
Of D' R> t\-

Amer. Pr. & Lt. 6s, 2016
Lehigh Pr. Sec. 6s, 1927
Mountain States Pr. 5s, 1938
Standard Gas & Elec. 7s, 1937
United Lt. & Ry. 6s, 1952
U. S. Public Service 6s, 1927

KlELY & MORTON
40 Wall St. S'cwYorK

PH0NL5 John 6330-41M

Your inquiries rclatye
to specifi issues of

Foreign Government
and Municipal Bonds

are welccm d by our com¬

petent Informition Service.
Wtekly pric lists <1f stiff f -reign

itirest'iirit in iruitt trill bt
mailed upon request.

AI)I>KESS DEPT. H.

HUTH & CO.
30 Pine Street New York

Telephone: JOil n k3Z0

GUARANTEED
Railroad Stocks

Explanatory Booklet . "What
they are and why they are an

ideal safe investment".'
upon request.

Joseph ttlalkersSons
Founded 1*55

JIrmbrrs Mew York Stock Eechnngo
61 Broadway New York

Todd Protectograph
Common

Allied Packers
Prior Preference Stock

Beaver Board
8% Notes & Ctfs. of Dep.
Bought.Sold.Quoted

E. L. WITTMEYER & CO.
Members New York Curb Mar(:t

42 Broadway New York
Phone Broad 909

WhySouthernMortgage
Bonds Pay \% More

First mortgage bonds, secured by income-producing
real estate in leading Southern cities, pay on. an

average 1% more than similar bonds issued against
properties in Northern, and Eastern cities. The same

safeguards, the same kind of property (apartment
structures, hotels, warehouses, etc.), the same care¬
ful methods apply to Southern bonds as to those
issued elsewhere.

The premium of 1% on Southern first mortgage
bonds measures the South's bid for capital to develop
the vast resources of the region. Southern invest¬
ments yield a higher return because the South can
make profitable use of funds. Southern investments
are fundamentally safe because increasing property
values are constantly increasing the margin of
security.
Miller First Mortgage Bonds, paying 7% or 7*4%,
conform to the rigid safety requirements of high-
grade real estate bonds. They possess an unbroken
safety record.

Mail the coupon for booklet, " The South To¬
day," which describes the remarkable expan¬
sion of the South's business and industry.

G.L.NIIL.L.ER SL fg.
m mm .¦ imtmmrnil MCCwmutriO

2112 Hurt Building Atlanta, Ga.
"First.The Investor's Welfare"
MAIL THIS COUPON TODAY

O. I,. MtM.KK A CO.. IXC.,
"Ill Hurt Building, ttlinln, fla.

l»oar Sirs: I'lrnw ««nd me xiiir hnnklrl. "The South To¬
day," ami desi rlptton of a good flr«t Mortgage Kond Invest-
mrnl forft maturing In nhnul ..

»cor*. '1 hr«r III.ink* need not be Piled In. tint the Information
helps m to iilvr tho Imntnr personal attention.)

Name
City and

Address State .

A SYNDICATE is being formed to acquire the controlling
interest of several large, well-rated basic industries

located near New York. The members of this syndicate
will,have" the opportunity of either remaining in control of
these industries after they nre consolidated, or to sell out

their interests at a profit. This is an opportunity for a few
business men to make a quick, substantial profit on a moderate
investment.

Address: Service, 67 Wall Street. Sew York.

UNITED STATES TREASURY STATEMENT.
Special Impatch to Ta« Nrw Tosh listen

»w Vork Urr.ilJ PnrentHl
Washington. II. C.. Sept. B. I

Revenue receipts Snd expenditures as at close of business September I
Corresponding Corresponding

Thl« period sFlscal period fl-oal
Receipts ordinary: month. last year >l?_r 1MB year 1S2S,

Custom*8984.007 «81MT* $T7 4.7*.297 »40.r*.1,83<)
Internal revenue:

Income and profits tax. 1.40S.140 014.041 BT.Ma.WB P.V211.2M
Miscellaneous 1,*49.02.1 '2,.1*1..171 190.311.12* 2.VUS0.44*
Miscellaneous revenue 402,7.-<» flfkl.ittw 29.721 ."41* 27.2*3,07?
Panama t'snal Tolls. Ac 277,90'. 1,*20,79* l.*3t.B*w
Total ordinary 4.021,l*V) 4,2T2.BP3 42d.W71.9W 4tlB.li4.SM
r.scess of ordtnsSv i'.l"Bur»«rn«mts

ordinary rocel pre 133.489 87JW 2B.M1.B7 4 247 249.**
IVeal ordinary disbursements.... B.1B4.339 4.SB7.47B 441.STB.972 S17..W *9t

Balance to-day. I3.*l,814,«40. .. _.... , . ^

.Recelrts an/ dlsbureemsnto foe Jun# reaching the Treasury In July are Included,


